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The above graph shows the last four years P/E ratios of the eight mutual funds. 

 

b) Net Assets Value (NAV) 

 

Net asset value (NAV): The NAV is the dollar value of one share of a fund. It's calculated by 

totaling the value of the entire fund's holdings plus money awaiting investment, subtracting 

operating expenses, and dividing by the number of outstanding shares. A fund's NAV changes 

regularly, though day-to-day variations are usually small.  

The NAV is the price per share an open-end mutual fund pays when you redeem, or sell back, 

your shares 

                                                                                                                               (Taka) 

Years 1st 2nd 3rd 4th 5th 6th 7th 8th 

2014 1550.10 307.21 326.65 299.29 254.49 67.92 115.93 80.29 

2013 942.30 253.11 235.16 229.24 188.92 60.14 98.60 70.07 

2012 1096.75 243.59 197.19 162.11 169.15 61.81 105.8 78.96 

2011 1104.71 291.83 220.80 236.47 218.90 81.57 121.39 93.60 

2010 10277.68 2972.12 2330.38 2512.84 2136.43 823.85 1250.13 929.95 

2009 617.22 148.40 112.21 125.19 118.93 45.48 69.42 51.37 

2008 4461.15 1005.52 807.94 978.45 998.04 345.50 503.42 401.37 

2007 3217.58 480.33 415.05 586.36 508.06 196.03 271.70 215.35 

2006 2269.54 278.08 215.15 219.37 128.54 115.45 123.02 118.77 

2005 530.71 267.03 201.04 213.67 122.12 109.41 113.35 113.86 
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% Change in Net Assets Value (NAV)  

 

Years 1st 2nd 3rd 4th 5th 6th 7th 8th 

2014 65% 21% 39% 31% 35% 13% 18% 15% 

2013 -14% 4% 19% 41% 12% -3% -7% -11% 

2012 -0.7% -17% -11% -31% -23% -24% -13% -16% 

2011 -89% -90% -91% -91% -90% -90% -90% -90% 

2010 1565% 1902% 1976% 1907% 1696% 1711% 1701% 1710% 

2009 -86% -85% -86% -87% -88% -87% -86% -87% 

2008 39% 109% 95% 67% 96% 76% 85% 86% 

2007 42% 13% 93% 167% 295% 70% 121% 81% 

2006 328% 4% 7% 3% 5% 6% 9% 4% 

2005 -1% 11% 0.15% 12% 13% 4% 5% 6% 

 

 

The NAV of the eight mutual funds have increased in 2010 in terms of the previous years and 

the growth is doubled. Again the growth had fall down in 2011 but in 2014 all the mutual funds 

NAV growth had increased.  
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C) Earnings per certificate 

 

          Earning per certificate means that how much mutual fund is earning from a particular 

certificate within a year. When the performance of mutual funds is well than it is automatically 

increase the earning per share. 

 

                                                                                                    (Taka) 

Year 1st 2nd 3rd 4th 5th 6th 7th 8th 

2014 102.19 49.27 28.10 33.17 27.29 11.74 16.08 13.64 

2013 75.63 44.10 26.16 29.24 23.45 10.99 13.53 12.47 

2012 70.73 36.05 25.37 24.37 22.84 11.98 14.79 12.97 

2011 64.70 33.02 24.83 23.40 18.93 10.58 13.47 12.33 

2010 564.44 254.86 184.38 177.72 142.34 90.67 99.87 92.73 
2009 38.52 13.55 12.14 11.43 7.86 5.00 5.00 4.28 
2008 331.03 107.14 92.86 85.73 64.26 42.64 42.86 35.70 
2007 240.82 76.15 69.11 63.10 41.00 26.05 27.52 22.13 
2006 229.72 66.05 66.10 53.69 33.43 24.53 25.67 19.91 
2005 203.44 80.75 52.31 71.30 40.67 23.16 20.91 21.31 

 

Source: Stockbd.com and dsebd.org/ 
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Graph: Earnings per certificate 

 

The ratio of Mutual fund has increased in 2008. From the investor’s point of view, if EPC 

increase, dividend per share will increase & the investors will be benefited from both capital 

gain & dividend. But, if EPC decreases then price per certificate will decrease, dividend per 

share will decrease & it will be bad for the investors. 

From the funds point of view, increase of EPC is also good because the investors will have 

confidence on the fund & management team for their efficiency on the maintenance of the 

portfolio. If EPC decrease then it is bad because, investors will have no confidence on the fund 

& management team. In 2010 the Earnings per Certificates of all he mutual funds have 

increased that means they have done well in this year. 
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d) Dividend per Certificate 

  (Taka) 

Year 1st 2nd 3rd 4th 5th 6th 7th 8th 

2014 80 40 25 25 22.5 11 13 12 

2013 70 37.5 24 24 20 10.5 12 11 

2012 60 30 20 18.5 17 10 11 10 

2011 50 25 18.5 16.5 13.5 9 9.5 9 

2010 40 20 14 12.5 10 7.5 7 6.5 

2009 31 9.5 8.5 8 5.6 3.7 3.5 3.2 

2008 26.5 7.5 6.5 6 4.5 3 3 2.5 

2007 19 6.2 5.6 5.2 3.3 2.3 2.25 1.8 

2006 21 5.5 5.2 4.8 2.7 1.85 1.6 1.5 

2005 21 5.5 5.2 4.8 2.7 1.85 1.6 1.5 

 

Source: Stockbd.com and dsebd.org/ 

 

DPC means that how much dividend a mutual fund is declaring against per certificate for a 

particular period. DPC is generally depends upon EPC. It is because when earning is up it is 

automatically leads to a better payment to shareholders as divided.  

 

 
 

Graph: Dividend per Certificate 
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We see that 1st mutual fund declared highest rate of dividend i.e., Tk. 80 per certificate and 6th 

mutual fund declared lowest rate dividend i.e., Tk. 11 per certificate in 2014. 1st, 2nd, 3rd, & 4th 

mutual funds are good and dividend declared for these funds are high. Whereas, earnings per 

share 8th, 7th, 6th& 5th are low and dividend declared for the funds arealso low compared to 

others. So, the dividend policy of ICB mutual funds is not fair. 

 

e) Dividend Pay-out Ratio (%) 
 

Year 1st 2nd 3rd 4th 5th 6th 7th 8th 

2014 78 81 89 75 82 94 81 88 

2013 93 85 92 82 85 96 89 88 
2012 85 83 79 76 74 83 74 77 
2011 77 76 75 71 71 85 71 73 
2010 7 8 8 7 7 8 7 7 
2009 80 70 70 70 71 74 70 75 
2008 8 7 7 7 7 7 7 7 
2007 8 8 8 8 8 9 8 8 
2006 9 8 8 9 8 8 6 8 
2005 10 7 10 7 7 8 8 7 
 

Dividend payout ratio is the percentage of dividend per certificate distributed to the 

shareholders against earnings per certificates. If dividend payout ratio is low, then generally it is 

good for the mutual fund because, the fund may reinvest the earnings, which is not distributed 

to the securities. But it depends on industry-to-industry & other factors, such as fund’s income 

or its dividend policy. 
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Graph: Dividend Payout Ratio 

The dividend payout ratio of 6th mutual funds is the highest among all other mutual funds. The 

dividend payout ratio of all mutual funds increased in 2013 and again decreased somewhat in 

2014. 

 

f) Dividend Yield Ratio (%) 

 

Dividend yield ratio is the relationship between dividends per share and the market value of the 

shares. Shareholders are real owners of a company and they are interested in real sense in the 

earnings distributed and paid to them as dividend. Therefore, dividend yield ratio is calculated 

to evaluate the relationship between dividends per share paid and the market value of the 

shares. 

(Taka) 

Year 1st 2nd 3rd 4th 5th 6th 7th 8th 

2014 8.76 15.09 11.04 11.85 12.17 16.90 13.00 17.73 

2013 7.51 12.27 11.49 12.00 10.36 17.13 10.71 16.08 

2012 6.80 15.79 13.25 12.80 12.44 20.70 10.78 19.12 

2011 4.78 6.21 7.16 7.30 7.94 13.37 7.68 12.70 

2010 5.00 8.00 7.00 6.00 6.00 12.00 7.00 9.00 

2009 5.36 4.23 6.75 6.47 4.55 5.45 3.92 5.06 
2008 3.32 2.22 3.99 3.46 2.09 3.37 2.11 2.86 
2007 5.53 6.89 8.55 8.28 7.28 8.83 7.94 6.61 
2006 7.87 7.64 10.95 9.23 9.81 10.03 9.30 8.72 
2005 8.03 7.12 8.80 9.39 8.11 10.16 8.65 8.11 
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It evaluates the shareholder return in relation to the market value of the share. The investors 

always will show his/her interest the share, which dividend yield is high. 

 
 

Graph: Dividend yield ratio 

 

In 2008 all the mutual funds have paid the lowest dividend yield of the previous years. 

 

So, it can be seen that the mutual funds of the ICB have been able to keep their performance 

stable in the market. Investors demand for its shares have become an attractive source of 

investment. The NAV of the mutual funds have increased much and the dividend performance 

is also satisfactory. The most important thing is that the 1st mutual fund is doing better than the 

other seven mutual funds. Therefore, the other seven mutual funds should strive to enhance 

their performance level.  As investors expect at least consistent dividend payment, the mutual 

funds have to focus much on this issue to preserve the confidence of investors. 
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CHAPTER-FIVE 

Customer Satisfaction on ICB Mutual funds 

 

5.1 SUMMARY 
 
Investment Corporation of Bangladesh (ICB) is a well government organization in Bangladesh 

and its Mutual Funds are also well known. However, sometimes the customers may or may not 

very much satisfied on the mutual funds activities or their performance as well. This research 

part is discussed about the customer’s perception on ICB Mutual Funds. 

 

 

5.3 SOURCE AND METHODOLOGY OF DATA COLLECTION: 

The scope of the report was basically the operation and practice of Investment Corporation of 

Bangladesh and the performance of their Mutual funds. On the other hand, methodology can 

be termed as underlying principles and rules of organization or the philosophical systems that 

work at the backdrop of any study. It clarifies the problems involving the research in a very 

ordered and systematic fashion. Strategic are determined at this stage for future 

implementation. In this report decisions and calculations have been made basing on past 

experiences and the available data of past activities. These data can be collected in any one or 

more of the following ways. 

 
Approaches and the methods that have been used to prepare the report are as follows: 

6.3. A. Primary Data 

Personal Interview:  I interviewed some departmental officials especially those related to the 

financial operations of ICB. 

 

Briefing sessions: Departmental heads or their approved officials gave briefs about their 

respective departments. Information gathered from these sessions has been used in this report. 

 

Questionnaire Survey: I used different types of survey questionnaire to better attain the 

objective of the research project. I used 14 different questionnaires to attain the objective of 

this report by asking investors form different age.  
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5.3. B. Secondary Data 

 Annual reports of ICB 

 Dhaka Stock Exchange 

 Stock Bangladesh 

 Internet 

 

5.4 DATA COLLECTION PROCIDURE 

A. Target Population: ICB has eight mutual funds and all the ICB Mutual Funds customer 

are my target population. 

B. Sample Size:  A total 30 respondents have been conducted where all of the 

respondents are ICB Mutual Funds investors.  

C.Sampling Type: I had survey on the mutual funds customers who comes in ICB main 

branch where I worked  

 

5.5 SURVEY QUESTIONNAIRE ANALYSIS 

 
1) ICB mutual funds play a vital role in the development of capital market. 

 

 
Table: plays role in the development of capital market 

 
 
 
 

     Key Male Female Total 

Strongly disagree   1 –     1 

disagree   1 1     2 

Neutral   2 1     3 

Agree   5 1     6 

Strongly agree  15 3    18 

Total 24(80%) 6(20%)   30 (100%) 
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The answers of the respondents showed how ICB mutual funds play a vital role in the 
development of capital market. As the question was in the liker scale form started from 
strongly disagree and ends with the strongly agree. The respondents gave their opinion by 
ticking on these available options in the questionnaire. Majority of the respondents think that, 
ICB mutual funds play a vital role in the development of capital market. Findings of the survey 
showed that, 60% of the respondents strongly agree with the statements. 20% of the 
respondents agrees with this statement, 10% percent of the respondents were neutral in their 
opinion, 7% of the respondents showed this agreement with this statement and 3.33% of the 
respondents were strongly disagree with these statements. 
 

2) ICB mutual funds contribute to the creation of brand value and loyalty of ICB. 
 
A common question has been asked to all the interviews regarding the contribution of mutual 
funds in the creation of brand value and loyalty of Investment Corporation of Bangladesh which 
benefits the company in the long run to sustain in the competitive market place. The answers 
were mixed from the part of the respondents. Some respondents strongly agreed with the 
statements where as some gave disagreement with these statements. 
 

 
Table: ICB mutual funds contribute to the creation of brand value and loyalty of ICB 

 
6.66% of the respondents strongly disagreed with the statement, 10% of the respondents 
disagreed, 13.33% of the respondents were neutral about the contribution of ICB mutual funds 
to the creation of brand loyalty and value of ICB, 40% of respondents agreed, and 30% of the 
respondents strongly agreed with the statements.  
 
 
 
 
 
 

     Key Total 

Strongly disagree     2 

disagree     3 

Neutral     4 

Agree    12 

Strongly agree     9 

Total   30 (100%) 
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3) The ICB mutual funds have a good credit policy towards investors. 

 
ICB mutual funds always try to maintain a good relationship with investors by providing flexible 
credit facilities to the investors. This reputation of the mutual funds attracts the new investors, 
to the different department of the company as investors are getting more facilities in this 
organization. 
There answers were just to give opinion about the statements by strongly disagree, neutral, 
agree and strongly agree. Majority of the respondents agreed with statements at ICB mutual 
funds as a good credit policy towards investors. 10% of the respondents showed disagree, 
6.66% showed strongly disagreement, 16.66% showed neutral opinion, 60% showed agreement 
and 36.6% of the respondents showed strong agreement with the statement.  

 
Table: ICB mutual fund has a good credit policy towards investors 

 
In case of financial institution people will rush to that organization where they will get more 
benefits and the charge for their accounts or other services will be comparatively low. I just 
wanted to find out the perception of investors about the ICB mutual funds if charge fairly or 
not. I got the mixed answers from the respondents.Most of them agreed with the statement 
but the disagreement and strong agreement was also there. 
 

4) Service quality of ICB mutual fund is good enough. 
 
Every customers wants good service and co-operative behavior from the employees of the 
organization as well as good advice in the time of problems. It is very important for every 
organization to serve its customer so that it create a loyal customer base who will repeatedly 
buy its product and carry a long time relationship with the company as well as works as a 
spoken person to promote the products of the company to peers, friends, relatives etc. So it is 
very important for every organization to provide good service to the customers of its product. 
To figure out the service quality of ICB mutual funds I have designed the questionnaire in a way 
so that investors can give their opinion about the service level of ICB mutual funds. 
 

     Key Total 

Strongly disagree     2 

disagree     3 

Neutral     5 

Agree     9 

Strongly agree     11 

Total   30 (100%) 
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Table:  Service qualities of ICB mutual funds are good enough 

Most of the respondents agreed with these statements and believe that ICB mutual funds have 
satisfactory service quality. 6.66% of the respondents showed strongly disagreement. 16.66% of 
the respondents’ showed disagreement. 6.66% showed neutral opinion. 43.33% showed 
agreement and 26.66% of the respondent showed strong agreement with the statement.  
 

5) The investors of ICB mutual funds are very loyal to the ICB.  
 
Customers are very price and quality sensitive; if they are satisfied they carry a long time 
relationship with the company and become loyal which help the company to achieve brand 
loyalty which also helps the other product line of the company. So, customers’ loyalty is very 
crucial to the company if they want to sustain in the competitive world and to maintain long 
term relationship worth the loyal customers. 
 

 
Table: the investors of ICB mutual fund are very loyal to ICB 

 
 
10% of the respondents showed disagreement, 10% showed strongly disagreement, 13.33% 
showed neutral opinion, 30% showed agreement and 36.66% of the respondent showed strong 
agreement with the statement.  

     Key Total 

Strongly disagree       2 

disagree       5 

Neutral       2 

Agree     13 

Strongly agree       8 

Total     30 (100%) 

     Key Total 

Strongly disagree     3 

disagree     3 

Neutral     4 

Agree     9 

Strongly agree     11 

Total   30 (100%) 
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6) ICB mutual funds are free from risk. 

 
Investors are always risk averse and want to invest in the safe capital market where the chance 
of getting money high. People want high return with little risk. Here, I also conducted the 
survey to understand the brand value of ICB mutual funds and investor’s perception about the 
ICB mutual funds.  
Most of the customers exchange their view about these questions and I found out that most of 
the customers said yes that means ICB mutual fund is free from risk, because it sometimes gives 
800% dividends to its investors which make it to occupy a discrete position in the minds of 
customers. 
 
 

 
Table: ICB mutual funds are free from risk 

 
 
50% percent of the respondents said yes to these question, whereas, 30% of the respondent 
said no these question and 20 % of the respondents remain neutral in case of giving answer to 
these question. 

7)  ICB mutual fund contributes most to the reputation of ICB.  
 
As a governments organization Investment Corporation of Bangladesh is doing its business 
profitably. Most of its subsided departments makes its operation smooth and bring reputation 
to the overall activities of ICB. ICB mutual funds are continuously contributing to the overall 
performance of the ICB where the loyalty base of customers is very high. 
 

Table: ICB mutual funds contribute most to the reputation of ICB 
 
 
 
 
 
 

     Number of respondents                             Answer choice 

Yes No Neutral 

                    30 15 9   6 

     Number of respondents                             Answer choice 

Yes No Neutral 

                    30 13 9   8 
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8) Dividend of ICB mutual funds is higher than any other funds in the market.  

 
People always hear about the return on the invested money and wants to invest in the less risky 
scheme where the probability of getting money back is high. ICB mutual funds are giving higher 
dividend to its investor though the return on invested money is low. There was a record of 
giving up to 800% dividend to the investor which make the investor very loyal and make ICB 
about to create a long customer base that are continuously doing business with the ICB. I 
conducted the survey to figure out the customer satisfaction regarding the dividend giving 
scheme of ICB mutual funds. Most of the respondents said yes to the question that ICB mutual 
funds are giving higher dividends to other competitors who are offering same facilities to the 
investors. 
 

Table: Dividend of ICB mutual fund is higher than other competitors in the market 
 

9) ICB mutual provide core advocacy to the investors. 
 
Customers are always right, if customer is wrong read the rule once again. So, here we find that 
customers are the main focusing point for any organization. If customers divorce the company 
then the company will be nothing but an unprofitable business which may phase out anytime 
due to customers dissatisfaction. One of my survey question was to know the counseling 
facilities and employee friendliness of the company, whether ICB practice internal marketing or 
not. Here I tried to know whether ICB mutual funds provide poor advocacy to the investors or 
not. And I found significant response from the respondents. The answers were mixed some said 
yes where ads some said no. 
 

 
Table: ICB mutual funds provide poor advocacy to the investors 

 
Here, we see that the respondents’ percentage to this statement is 43.33%, percentage of no is 
36.66% and percentage of neutral or no comments is 20%. 
 
 

Number of respondents                             Answer choice 

Yes No Neutral 

                    30 17 8   5 

Number of respondents                             Answer choice 

Yes No Neutral 

                    30 13 11   6 
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10) Which name of the following usually comes to your mind when you want to invest in the 

mutual funds? 
 
People are very much conscious about the money they invest; they want a safe and secure 
investment organization where they can get the easy return less fear of losing the invested 
money. People always compare to get more benefit and choice the organization which will give 
more return at less investment. 
To know the brand liquidity and loyalty of ICB mutual funds, I asked the respondents a question 
about which organization they prefer most in case of investing their money. Most of the 
respondent answered they prefer ICB mutual funds most because they feels secured here and 
large scale dividend scheme help them to take decisions to invest in ICB mutual fund. 53.33% of 
the respondents said ICB mutual fund, 30% said AIMS and 16.33% said about the BSRS mutual 
fund. 
 
 

11) Which one from the below gets to top priority while you choosing ICB mutual funds.  
 

Table: Which one from the below gets top priority while you choosing ICB mutual funds 
 
People want to invest into his organization whether they will get security, safety, reliability, 
response, higher dividend, credit facility etc. But I wanted to know the supportive response of 
respondent about these variable so that i can measure the crucial factor that an organization 
should give most priority in case of developing strategic plan. Here we see that 2 respondents 
said that they choose ICB mutual fund because of trust. 4 respondents said that they choose 
ICB mutual fund because of safety. 3 respondents said they choose because of good amount of 
dividend. 21 respondents said they choose because of trust, safety and good amount of 
dividend. There is no respondents said they do not give priority to these variables in case of 
choosing ICB mutual fund. 
 
 
 
 
 
 
 
 

Number of 

respondents 

                            Answer choice 

Trust Safety Good amount of 
Dividend 

All of the 
above 

None of 
the above 

                    30 2 4  3 21 0 
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12) What do you think about the performance of ICB in managing the dividend and 

portfolio? 
 
I asked question about the perception of customers about the performance of ICB in managing 
dividend and portfolio. The answers were mixed. Some of the respondents said strong and 
steady, some said weak and steady, some said strong and fast and some said average. 
 

 
Table: The performance of ICB in managing the dividend and portfolio 

 
23% of the respondent strong and steady 37% said quick and steady, 27% said strong and fast 
13 % said average which indicate that the management of the dividend of ICB is not that much 
effective because it is weak.  
 

13) Which kind of problem do you face regarding the payment of dividend? 
 
Here the answer choices of the respondents were also mixed and some of the respondents said 
both choices of the options. Some said that it is time consuming, some said lengthy process and 
some said it as both time consuming and lengthy process. 
 

 
Table:  problems faced regarding the payment of dividend 

30% of the respondent said that it is time consuming, 23.33% said these lengthy process, 
36.66% said it as both time consuming and lengthy process and 10% of the respondent said 
none of these variables affect them in getting the payment of dividends. 
 
 
 
 
 
 

     Number of respondents                                           Answer choice 

Strong and steady Weak and steady Strong and fast Average 

                    30 7 11 8 4 

Number of 

respondents 

Answer choice 

Time 
consuming 

Lengthy process Both time consuming 
and lengthy process 

None of the 
above 

30 9 7 11 3 
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14) Do you think ICB mutual fund has a great contribution in building brand image of 

Investment Corporation of Bangladesh? 
 
It is the most burning question of my survey questionnaire because this question is related to 
my aims of my report. I tried to figure out what actually people think of ICB mutual funds in 
contribution to the building of brand image of Investment Corporation of Bangladesh. As this 
was open ended question the respondents were highly encouraged to answer what they 
actually think about the contribution of ICB mutual funds creating brand image of Investment 
Corporation of Bangladesh. 
 
63.33% of the respondents think that ICB mutual funds have a great contribution in building 
brand image of Investment Corporation of Bangladesh. 23.33% don't think that ICB is not 
contributing in building the brand image of ICB. 13.33% of the respondents do not comment 
about these issues because actually they are confused about the contribution of ICB mutual 
funds in buildings the brand image of ICB. 
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